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XXII. The United Nations Monetary and 
Financial Conference 
(The Department of State Bulletin, Vol. XI, No. 226, 
July 30, 1!,)44) 
Summary of Agreements 
This Conference at Bretton Woods, represent-
ing nearl:y· all the peoples of the world, has consid-
ered matters _of 'international money and finance 
which . are important for peace and prosperity. 
The Conference l1as agreed on the problems need-
ing attention, the measures which should be taken, 
and the forms of international cooperation or or-
ganization which are required. The agreement 
reached on these large and complex matters is 
without precedent in the history of international 
economic relations. 
I. The International Monetary Fund 
Since foreign 'trade affects the standard of life 
of every people, all countries have a vital interest 
in the system of exchange of national currencies 
and the regulations · and conditions which govern 
its ·w'orking. Because these monetary transactions 
are international exchanges, the nations must 
agree on the basic rules which govern the ex-
changes if the system is to work smoothly. When 
they do ·not agree, and when single nations and 
small groups of nations attempt by special and 
·differe11t regulations o~ the foreign exchanges to 
gain trade advantages, the result in instability, a 
reduced volume ·of foreign trade, and damage to 
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national economies. This course of action is 
likely to lead to economic warfare and to endan-
ger the world's peace. ~ 
Tl1e Conference has therefore agreed that broad 
international action is necessary to maintain an 
international monetary system which will promote 
foreign trade. The nations should consult and 
agree on international 'monetary changes which 
affect each other. They should outlaw practices 
which are ag·reed to be harmful to world prosper-
ity, · and they should assist each other to overcome 
short-term exchange difficulties. 
The Conference has agreed that the nations here 
represented should establish for these purposes a 
perm.anent international body, The Internation~al 
Monetary Fund) with powers and resources ade-
quate to perform the taslrs assigned to it. Agree-
ment has been reached concerning these powers· 
and resou~ces and 'the additional obligations which 
the mernber countries should undertake. Draft 
Articles of Agreement on these points have been 
prepared. 
II. The International Bank for Reconstruction and Development 
It is in the interest 'of all nations that post-war 
reconstruction should be rapid. Likewise, the de-
velopment of the resources of particular regions is 
in the general economic interest. Programs of re-:-
. construction and development will speed economic 
progress everywhere, will aid pol:i,tical stability 
and foster peace. 
The Conference has agreed 'that expanded inter-
I1ational investment is essential to provide a por-
tion of the capital necessary for reconstructjon 
and development. 
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The Conference has further ·agreed that the na-
tions should cooperate to increase the volume of 
foreig11 investment for these purposes, made 
through normal business channels. It is espe-
cially important that the nations should cooperate 
to share the risks of such foreign investment, 
since the benefits are general. 
The Co11ference has agreed that the nations 
should establish a perrqanent international body 
to perform these functions, to be called The Inter-
1~ational Bank for Reco1~struction and DevelQp-
11~ent. It has been agreed that the Bank ·should 
assist in providing capital through normal chan-
nels at reasonable rates of interest and for long 
periods for projects which will raise the produc-
tivity of the borrowing country. There is agree-
ment that the Bank should guarantee loans made 
by others and that through their subscriptions of 
capital all countries should share with the bor-
rowing country in guaranteeing such loans. The 
Conference has . agreed oii the powers and re-
sources which the Bank must have and on the ob-
ligations ·which the me1nber countries must as-
sume, and has prepared draft Articles of Agree-
ment accordingly. 
The Conference has recommended that in car-
rying out the policies of the ·i11stitutions here pro-
posed special consideration should be given to the 
needs of countries which have suffered from 
enemy occupation and hostilities. 
The proposals formulated at the Conference for 
the establish1nent of the Fund and the Bank are 
now submitted, in accordance with the terms of 
the invitation, for co~sideration of the govern-
ments and people of the countries represented. 
